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Marching towards first gold

RXL continues to march towards first gold at Youanmi (expected mid-
CY2027). The project remains on schedule and within budget despite a
challenging inflationary and labour backdrop. As development
milestones are achieved, we expect the inherent developer discount
to continue unwinding ahead of first gold and subsequent commercial
production, which should demonstrate that concerns around the
orebody's semi-refractory characteristics are overstated. We increase
our Target Price to A$0.80/sh and retain our Spec. Buy rating.

News flow heavy 1Q FY27

RXL has released several announcements since our initiation (see p.4 and
our initiation report here). Overall, we view these updates as incrementally
positive, highlighting ongoing construction progress in line with our base
case, while also pointing to mining and orebody upside that could support
higher production over time. While our base case broadly reflects DFS
assumptions, we noted in our initiation report that any extension to the
DFS mine plan (for example, a 10-year mine life versus seven years) could
increase our project NPV by approximately A$343m, or 51%.

High-grade ore body exposure is hard to find

Few Australian gold developers or producers possess an orebody as high
grade as Youanmi (5.6g/t; see Figure 11). Combined with a gold price above
A$6,000/0z, this underpins a rapid payback period of approximately 2.5
years. RXL's A$500m liquidity position comfortably covers the remaining
A$360m of its A$420m upfront capital requirement, leaving ~A$140m of
headroom. We believe this provides a substantial buffer against any
residual inflationary pressures or additional working capital requirements
associated with a slower-than-expected ramp-up.

Earnings and valuation impact

We adjust our estimates slightly to account for recent news flow. We also
adjust lease accounting and amend our valuation methodology slightly
(see p.9). Our FY28 earnings improve 38%, mainly on lower D&A and our
Target Price increases to A$0.80/sh. We retain our Spec. Buy Rating.

Key Financials

Year-end June ($) FY25A FY26A FY27E FY28E FY29E
Revenue ($m) - - - 372.8 607.5
EBITDA ($m) (21.9) (49.2) (9.4) 206.3 357.3
EBIT ($m) (22.1) (51.5) (27.7) 167.3 314.1
Reported NPAT ($m) (18.2) (45.4) (24.7) 162.8 210.9
Reported EPS (c) (1.3) (3.2) 1.7) 11.4 14.8
Normalised NPAT ($m) (18.2) (45.4) (24.7) 162.8 210.9
Normalised EPS (c) (1.3) (3.2) 1.7) 11.4 14.8
EPS Growth (%) - - - - 29.6
Dividend (c) - - - - -
Net Yield (%) - - - - -
EV/EBITDA (X) - - - 4.4 2.0
Normalised P/E (x) - - - 5.2 4.0
Normalised ROE (%) - - - 39.3 33.8

Source: OML, Iress, Rox Resources
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Figure 1: RXL operating and financial summary
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All AUD unless noted

Year end to 30 Jun

Key details Ratio metrics Unit FY26 FY27E FY28E FY29E
Target price $/sh Earnings - adjusted $/sh (0.03) (0.02) 0.10 0.15
Recommendation Speculative Buy P/E multiple X (18.5x) (34.0x) 5.8x 3.9x
Risk assessment Higher CFPS (CFO) $/sh (0.0) (0.0) 0.1 0.2
Share price $/sh 0.59 FCFPS (CFO-capex-expl.) $/sh (0.0) (0.0) 0.1 0.2
FY27E dividend $/sh 0.0 P/CF multiple X (27.9x) (55.9x) 4.8x 3.3x
NAV $/sh 0.61 FCFyield % -4% -2% 19% 27%
Implied total return % 36% Dividends per share $/sh - - - -
P/NAV X 1.0x Dividend yield % - - - -
Number of shares outstanding millions 1,423 Gearing (ND: ND+E) % -124% 39% 20% -27%
Market capitalisation SM 840 Return on equity (ROE) % -16% -10% 36% 35%
Enterprise value N 692 Return on capital (ROIC) % -14% -5% 20% 24%
Gold price Us$/oz 4,247 4,275 3,750 3,550 3,000 Revenue SM 5.5 - 3529 607.5
Exchange rate AUD:USD 0.69 0.70 0.70 0.71 0.72 Operating costs SM (54.7) (9.4) (165.9) (250.2)
EBITDA Y (49.2) (9.4) 187.1 357.3
Sales & costs Unit FY26 FY27E FY28E FY29E FY30E| Depreciation and amortisation M (2.2) (18.3) (38.9) (43.2)
Youanmi Gold Project koz Au - - 64.4 1211 1211 EBIT M (51.5) (27.7) 148.1 314.1
Total koz Au - - 64.4 1211 121.1 Other income/expenses M 6.0 3.0 (3.9) (13.2)
C1 cash cost S/oz - - 2,214.0 1,789.3 1,789.3 EBT M (45.4) (24.7) 1443 300-8
All-in sustaining cash cost $/oz - - 2,697.3 2,200.4 2,183.4 Taxes SM - - - (85.3)
Net Income - adjusted NV (45.4) (24.7) 144.3 215.5
Capex breakdown Unit FY26 FY27E FY28E FY29E FY30E Adjustments SM - - - -
Sustaining capex SM - - (18.8) (28.5) (28.5) Net Income - reported N (45.4) (24.7) 144.3 215.5
Expansionary capex SM (47.1) (286.0) (74.4) - - Weighted average diluted shares millions 1,423.2 1,423.2 1,423.2 1,423.2
Exploration M (9-0) (10.0) (10.0) (10.0) (10.0)
Total SM (56.1) (296.0) (103.2) (38.5) (38.5)
Cash flow statem Unit FY26 FY27E FY28E FY29E
Attributable Reserves & Resources Moz EV/oz Cash flow from operating activities SM
Proven/Probable Reserve (P&P) 0.67 1,026 Receipts from customers N - - 3529 607.5
Measured/Indicated (MM&I) - Inclusive 1.50 461 Payments to suppliers M - - (154.9) (237.9)
Inferred 0.60 1,149 Taxes paid N - - - (85.3)
Total (MM& + inferred) 2.10 329 Non recurring/other SM (30.1) (15.0) (21.9) (31.2)
Net operating cash flow N (30.1) (15.0) 1762 253.1
g costs, production and NAV breakdown Cash flows from investing activities
Capital expenditure SM (47.1) (286.0) (93.2) (28.5)
140 3,000 NAV Exploration M (9.0) (10.0) (10.0) (10.0)
5 2,500 Other SM (22.1) 10.0 10.0 10.0
i Net investing cash flow SM (782) (286.0) (93.2) (28.5)
g 2,000 g Cash flows from financing activities
% 1,500 < Equity issues (net of costs) M 218.0 - - -
é 1,000 § Net borrowings SM - 188.1 56.5 (43.8)
o Dividends paid & other M (7.5) (0.5) (0.5) (0-6)
500 Net financing cash flow SM 210.5 187.6 56.0 (44.4)
B Increase /(decrease) in cash M 102.2 (113.4) 139.0 180.2
g E § § § Cash at end of year SM 152.7 39.3 1783 358.4
" I e T T # Youanmi Gold Project Operating free cash flow Y (77.2) (301.0) 83.0 2246
I Gold production ~——AISC (A$/02) Free cash flow SM (108.3) (301.0) 83.0 224.6
Net asset value (attrib) ($m) AS$/sh \\"AVA) Balance sheet Unit FY26 FY27E FY28E FY29E
Operating value Cash & equivalents M 152.7 393 178.3 358.4
Youanmi Gold Project 667.6 0.47 100% Other current assets SM 6.7 6.7 6.7 6.7
Total 667.6 0.47 100% PP&E & mining interests SM 141.4 426.2 508.6 501.1
Exploration (assets) 100.4 0.07 Other long term assets SM 19.0 19.0 19.0 19.0
Cash, bullion and investments 152.7 0.11 Total assets SM 319.7 491.1 7125 885.2
Corporate G&A (46.6) (0.03) Current liabilities SM 25.8 25.3 24.8 25.7
Present value of AASB-16 leases (4.6) (0.00) Long term debt M 0.0 196.6 274.2 2304
Total net asset value 869.5 0.61 Other long term liabilities SM 18.1 18.1 18.1 18.1
P/NAV 0.97x Total liabilities SM 43.9 2399 317.0 274.2
Shareholder equity SM 275.9 251.2 395.5 611.0
Total liabilities & shareholder equity SM 319.7 491.1 7125 885.2

Source: Company reports, OMLe.
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Figure 2: RXL operating and financial summary - SPOT SCENARIO

All AUD unless noted

Year end to 30 Jun

Ratio metrics Unit FY26 FY27E FY28E FY29E
Earnings - adjusted $/sh (0.0) (0.0) 0.1 0.2
SPOT SCENARIO P/E multiple X (18.5x) (34.0x) 4.4x 2.6x
CFPS (CFO) $/sh (0.0) (0.0) 0.1 0.2
Risk assessment Higher FCFPS (CFO-capex-expl.) $/sh (0.0) (0.0) 0.1 0.2
Share price $/sh 0.59 P/CF multiple X (27.9x) (55.9x) 3.8x 2.3x
FY27E dividend $/sh 0.0 FCF yield % -4% -2% 24% 40%
NAV $/sh 1.10 Dividends per share $/sh - - - -
P/NAV X 0.54x Dividend yield % - - - -
Number of shares outstanding millions 1,423 Gearing (ND: ND+E) % -124% 39% 10% -59%
Market capitalisation M 840 Return on equity (ROE) % -16% -10% 43% 42%
Enterprise value SM 692 Return on capital (ROIC) % -14% -5% 25% 31%
Gold price Us$/oz 4,500 4,500 4,500 4,500 4,500 Revenue HY 5.5 - 412.2 775.2
Exchange rate AUD:USD 0.70 0.70 0.70 0.70 0.70 Operating costs M (54.7) (9-4) (167.9) (256.0)
EBITDA M (49.2) (9.4) 244.2 519.2
Depreciation and amortisation ™M (2.2) (18.3) (38.9) (43.2)
Youanmi Gold Project koz Au - - 64 121 121 EBIT HY (51.5) (27.7) 2053 475.9
Total koz Au - - 64 121 121 Other income/expenses M 6.0 3.0 (3.6) (10.7)
C1 cash cost $/oz : - 2,214 1,789 1,789 EBT M (45.4) (24.7) 201.8 465.2
All-in sustaining cash cost $/0z - - 2,730 2,249 2,249 Taxes ™M - - (12.3) (139.6)
Net Income - adjusted SM (45.4) (24.7) 189.5 325.6
Capex breakdown Unit FY26 FY27E FY28E FY29E FY30E| Adjustments N - - - -
Sustaining capex M$ - - (18.8) (28.5) (28.5) Net Income - reported SM (45.4) (24.7) 189.5 325.6
Expansionary capex M$ (47.1) (286.0) (74.4) - - Weighted average diluted shares m 1,423.2 1,423.2 1,423.2 1,423.2
Exploration MS (9.0) (10.0) (10.0) (10.0) (10.0)
Total M$ (56.1) (296.0) (103.2) (38.5) (38.5)
Cash flow statement Unit FY26 FY27E FY28E FY29E
Attributable Reserves & Resources Moz EV/oz Cash flow from operating activities M
Proven/Probable Reserve (P&P) 0.67 1,026 Receipts from customers ™M - - 412.2 775.2
Measured/Indicated (MM&I) - Inclusive 1.50 461 Payments to suppliers SM - - (156.9) (243.7)
Inferred 0.60 1,149 Taxes paid ™M - - (12.3) (139.6)
Total (MM&I + inferred) 2.10 329 Non recurring/other SM (30.1) (15.0) (21.6) (28.7)
Net operating cash flow M (30.1) (15.0) 2214 363.2
ning costs, production and NAV breakdo Cash flows from investing activities
Capital expenditure N (47.1) (286.0) (93.2) (28.5)
140 3,000 NAV Exploration M (9.0) (10.0) (10.0) (10.0)
5 120 + L 2,500 Other M (22.1) 10.0 10.0 10.0
S 100 1 _ Net investing cash flow M (782)  (286.0) (93.2) (28.5)
g r 2,000 E Cash flows from financing activities
c 80 + &
%’ - 1,500 il Equity issues (net of costs) SM 0.0 - - -
é 80 T L 1000 g Net borrowings M - 188.1 56.5 (43.8)
a 40 T ' Dividends paid & other M 2105 (05) (05) (06)
20 + - 500 Net financing cash flow SV 2105 187.6 56.0 (44.4)
o 4 _ Increase /(decrease) in cash ™M 102.2 (113.4) 184.2 2903
§ E § § § Cash at end of year M 152.7 393 2235 513.7
v T b T T & Youanmi Gold Project Operating free cash flow M (77.2) (301.0) 128.2 3347
M Gold production ~ ——AISC (A$/02) Free cash flow SM (108.3) (301.0) 128.2 334.7
Net asset value (At (SM) AS/sh NAV (%) Balance sheet Unit FY26 FY27E FY28E FY29E
Operating value Cash & equivalents ™M 152.7 39.3 2235 513.7
Youanmi Gold Project 1,359.9 0.96 100% Other current assets M 6.7 6.7 6.7 6.7
Total 1,359.9 0.96 100% PP&E & mining interests N 1414 426.2 508.6 501.1
Exploration (assets) 100.4 0.07 Other long term assets SM 19.0 19.0 19.0 19.0
Cash, bullion and investments 152.7 0.11 Total assets NV 319.7 491.1 757.7 1040.5
Corporate G&A (46.6) (0.0) Current liabilities SM 25.8 25.3 24.8 25.7
Present value of AASB-16 leases (4.6) (0-00) Long term debt SM 0.0 196.6 274.2 2304
Total net asset value 1,561.8 1.10 Other long term liabilities M 18.1 18.1 18.1 18.1
P/NAV 0.54x Total liabilities NV 43.9 239.9 317.0 274.2
Shareholder equity SM 2759 251.2 440.7 766.3
Total liabilities & shareholder equity SM 319.7 491.1 757.7 1,040.5

Source: Company reports, OMLe
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News flow rich 1Q

RXL have made multiple announcements (see below) since our initiation (here) in
August. Overall, we view these as incrementally positive as it highlights the
construction progress made, which aligns with our base case, as well as mining /
orebody upside which could see LOM production increase from 840koz to 1.3Moz on
an extended mine life. The takeaways from each key announcement are highlighted
below:

17" August: Infill drill results and operations update

Infill drilling

Underground infill drilling at United North (Figure 3) is yielding solid results (see
below) as RXL continues to derisk the Youanmi mine plan.

10m @ 2.65g/t Au from 115m, incl. 4.37m @ 4.96g/t from 120m.
5m @ 6.39g/t Au from 108m, incl. 1.27m @ 22.36g/t from 111m.

Youanmi Deeps Resource conversion and exploration drilling on track to begin in
3Q 2026.

Figure 3: Infill drilling locations below - RXL is aiming to have infill
drilling 12 months ahead of mining come first gold (mid-2027)

] 61000mE | €82000mE | e
NW SEIS000mN B35 mN SEH00mN

Yauanmi Youanmi PROSPECT
NoRTH Main SHAFT

| soomin. UNITED NORTH HiLL END

Drilled surface RC
-] Drilled underground diamend
o Projected planned pierce points

E" planned development

=" ROX underground

::: Existing underground

e ® 0 ROX

RESOURCES

Source: Company reports, OMLe.

Ore drive development:

Ore drive development is extending beyond the DFS mine plan with face
sampling showing that the mineralisation extends further and is yielding higher
grades than modelled for the DFS.

ORDS
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Major contracts and construction update:

RXL have signed a power purchase Agreement with Pacific Energy to develop a
thermal, solar and battery facility to power Youanmi. Pricing is in line with
assumptions in the DFS model.

The final major outstanding contract is the oxygen supply contract with final
negotiations underway.

EPC provider Interquip is progressing on schedule with the construction works
for the processing plant (1Mtpa) at Youanmi.

Concrete foundations are progressing to plan, including completion of the
screen plant and carbon-in-leach (‘CIL’) ring beams. Work is progressing on the
crusher, conveyor, fine ore bin, tunnel, and ball mill.

On-site, CIL tank steel plates have arrived, and construction is underway, while
all long-lead equipment remains on schedule.

Impact: Incrementally positive

This update highlighted the strong progress being made at Youanmi. This infill
drilling further derisks the mine plan and recent underground ore development
shows upside risk to both grade and mineralised system at United North.
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7t September: Construction and mining update

Processing plant construction

The construction of the 1Mtpa processing plant continues to advance with bulk
earthworks and crusher foundations completed. The ball mill and IsaMill
foundations have been poured, the CIL pad is complete and the CIL tank
construction is underway.

The key long-lead items remain on schedule with the Albion tanks shipped;
primary, secondary and tertiary crushers in transit; and the ball mill components
/ rock breaker are already in Perth.

Tailings storage facility construction

The TSF construction has commenced with clearing works completed and cut-
off drain largely complete.

Preparations are underway for construction of the outer dam wall.
Underground development

Underground development continues to advance and exceed rates assumed in
the DFS - specifically at United North.

August mining totalled 577m (431m of development, 146m of stripping
in the historic Youanmi decline).

Stockpiles continue to grow, with production stoping expected to commence in
October 2026, subject to final assays and grade-control updates.

Access development has begun to the first production levels at Youanmi Main.
Accommodation camp

Accommodation camp expansion completed with 351 rooms available.
Impact: Incrementally positive

This update highlighted that construction is tracking in-line with our expectations
and pleasingly mining rates (at United North) are advancing faster than our
expectations which is likely contributing to a large stockpile which should
materially ramp-up when production stoping commences in October.
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14" September: Youanmi drilling results and ore drive extensions
Underground drilling

Underground drilling at United North (Figure 4) has returned solid results (see
below), confirming resource model expectations and, in some areas, indicating
potential for growth beyond the DFS mine plan.

9.77m @ 11.17g/t Au from 229.86m, incl. 5.07m @ 19.17g/t from
232.93m.

10.30m @ 12.49g/t Au from 184.70m, incl. 1.56m @ 43.42g/t from 185m.

Underground diamond drilling completed to date has infilled the southern
portion of United North down to the 2295mRL ore-drive level, which is yet to be
developed. Drilling is ongoing and is designed to achieve nominal 20m x 20m
spacing, helping to de-risk the first two years of production.

Ore drive development:

Ore drive development continues to extend beyond the DFS mine plan, with both
the 2356mRL and 2341mRL ore drives extending approximately 125m further
along strike than originally designed (see Figure 4).

Both ore drives are now being prepared for initial stoping activities, which
are expected to commence once the final grade-control model is
completed in the coming weeks. This should result in a significant build-
up of ore stockpiles ahead of mill commissioning in 2Q CY2027.
Figure 4: Recent drilling results and ore drive development points to
significant extensions beyond the DFS plan (highlighted in red)
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Impact: Incrementally positive

This was another incrementally positive update that further supports the
potential for both higher grades and a larger mineralised system at United North
relative to the DFS.

ORDS
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Overall timeline and remaining items

Youanmi remains on schedule for first gold production in mid-CY2027

Key remaining items include:

Final oxygen supply contract - preferred supplier selected and early
works agreement in place.

Continued mine development and ore stockpile build.

Satisfaction of debt facility drawdown conditions.
Figure 5: Pathway to first gold at Youanmi
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Earnings and valuation impact

We make few changes to our base case estimates though note that have been some
minor changes to our NAV estimates as a result of the following changes:

Increased grade assumptions in FY28 given recent news flow around stockpile
grades and higher grade extensions to United North;

Including the impact of AASB-16 leases (as deducted in the equity bridge on the
following page); and

Switching from a Price/Cashflow (P/CF) to an EV/EBITDA methodology, in line
with our broader coverage.

Figure 6: Our changes

FY26 FY27E FY28E FY29E

Actual Current Previous Change Current Previous Change Current Previous Change
Underlying Net Profit A$m -45.4 -24.7 -35.7 31% 162.8 120.8 35% 210.9 2158 2%)
Underlying EPS A$c/share 0.0 0.0 0.0 31% 0.1 0.1 34% 0.1 0.2 (3%)
CFPS A$c/share 0.0 0.0 0.0 (25%) 0.1 0.1 17% 0.2 0.2 (6%)
Dividend A$c/share 0.0 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.
Gold Production koz Au 0 0 0.0 n.a. 68 64.4 6% 121 1211 0%
AISC A$/oz Au 0 0 0.0 n.a. 2556 2697.3 (5%) 2200 22004 0%
NAV A$/share 0.62 0.63 2%)
Price Target A$/share 0.80 0.70 14%

Source: Company reports, OMLe.
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Valuation and risks
Valuation

Our A$0.80/share target price is based on a blended EV/EBITDA and P/NAV valuation
approach.

For our EV/EBITDA valuation, we adopt a 12-month look-forward approach to capture
the cashflows (EBITDA less sustaining capex) once RXL starts producing first gold. We
apply a 7x multiple on these cashflows (in line with mine life). Our EV/EBITDA
methodology is presented below:

Figure 7: EV/EBITDA methodology

A$M A$/sh
EV/EBITDA target
12-month EBITDA (less sust capex) 268.6 0.2
Enterprise value target multiple | 7.0x|
Implied target price (operations) 1.32
Add/(subtract) surplus assets/(liabilities)
Add: cash and investments 152.7 0.1
Add: exploration upside 100.4 0.07
Less: corporate costs (46.6) (0.03)
Less: present value of AASB-16 leases (4.6) (0.00)
EV/EBITDA implied target price 1.46

Source: Company reports, OMLe.

For our P/NAV valuation, we estimated the Youanmi operating NAV at A$668m by
discounting the unlevered, post-tax, real cash flows of the project using a 10.2% real
discount rate.

We apply a 0.9x P/NAV multiple on our estimate of the Youanmi NAV in line with
developer peers and reflective of residual execution risk ahead of first gold. We note
there is scope to migrate this multiple toward producing peer levels as RXL further
delivers on key milestones through the back half of 2026 and into 2027. Our P/NAV
methodology is presented below:

Figure 8: P/NAV methodology

A$M A$/sh
NAV target
Operating NAV (fully diluted) 684.3 0.5
Target multiple | 0.9x
Implied target price (operations) 0.43
Add/(subtract) surplus assets/(liabilities)
Add: cash and investments 152.7 0.1
Add: exploration upside 100.4 0.07
Less: corporate costs (46.6) (0.03)
Less: present value of AASB-16 leases (4.6) (0.00)
P/NAV implied target price 0.57

Source: Company reports, OMLe.
Our A$0.80/share target price is based on a blended EV/EBITDA (25%) and P/NAV
(75%) valuation approach, as presented below:

Figure 9: Target price

L A$/sh

A$/sh  Weighting (blended)

EV/EBITDA 1.46 25% 0.37
P/NAV 0.57 75% 0.43
Target price (rounded) 0.80

Source: Company reports, OMLe.
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Risks

Key risks to our investment thesis include:

10

Metallurgical and processing risk: While the Albion Process is commercially
proven and RXL have partially de-risked the project through testing to confirm the
flowsheet, any underperformance is likely to result in a material decrease in
recoveries which would impair cashflows.

Construction cost and schedule risk: The fixed-price EPC contract with
Interquip reduces cost risk for the processing plant. However, we retain a 10%
contingency to DFS capex of A$383m (OMLe: A$420m) for remaining contracts
and site infrastructure, though recent announcements suggest this is
increasingly conservative.

Commodity price risk: Our base case assumes a long-term gold price of
US$3,000/0z. A sustained decline would reduce project cashflows and impair
our estimate of RXL's NAV materially.

Exploration and resource risk: Approximately 20% of the production target is
underpinned by Inferred resources. While early drilling results are encouraging,
there is no guarantee that Inferred material will convert to Indicated or Reserve
classification.

Single mine risk: Having one mine increases the reliance on performance from
that operation with limited other levers to pull should the asset underperform.

ORDS
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Catalysts, comps and relative performance
Catalysts

We see the following key catalysts supporting progressive re-rating of RXL toward our
target price over the next 12 months:

Remaining contract awards: Pricing on the oxygen is tracking in line with the DFS
which should provide some additional certainty alongside the already executed
contract with Interquip to construct the processing plant.

Resource conversion drilling results (H2 CY26 — H1 CY27): Infill drilling at United
North is underway targeting conversion of inferred to indicated ounces. Positive
results would extend the mine plan and add value above our current base with no
additional capital outlay required.

First gold (mid CY27): We view the transition from a developer to a producer as a
material re-rating event. Pending successful commissioning of the plant and
ramp up period, we would expect a material re-rating once the market stops
discounting the execution risk and starts pricing RXL as an operating mine.

Comps

Figure 10: RXL comps across our coverage list

OML Estimates Performance OML Valuation

QTD (%) | YTD (%) | Dividend

ek . _ . . .
icker Market Recomn Price |Target price| Implied (from1 Apr | (from1 e Dilvldend NAV ($/sh) | PINAV (x) EV/EBITDA P/CF (x) | FCF yield |Growth (%)
Cap ($m) dation ($/sh) ($/sh) yield (%) (x) FY27e FY27e (%) FY27e
26) Jan 26) ($/sh)
Producers
Northern Star Resources NST 34,957 Hold 24.47 19.70 (18%) 30% (8%) 0.5 2% 14.4 1.7 9.3 21.0 1.3 n.a. 2%
Evolution Mining EVN 26,241 Accumulate 13.19 13.70 7% 14% 4% 0.4 3% 6.3 2.1 8.7 14.7 10.8 4% (1%)
Genesis Minerals Limited GMD 8,133 Buy 7.11 7.50 5% 37% (2%) - 0% 41 1.7 7.3 13.2 1.1 4% 2%
Ramelius Resources RMS 7,498 Buy 3.93 4.55 16% 36% (6%) 0.0 0% 3.9 1.0 7.9 18.2 1.1 0% 16%
Vault Minerals VAU 6,114 Buy 5.91 6.40 12% 44% 8% 0.2 4% 5.1 1.2 4.4 10.5 5.5 13% 9%
Westgold Resources WGX 5,018 Accumulate 5.31 6.50 24% 13% (18%) 0.1 1% 4.8 1.1 4.1 10.4 6.1 10% 4%
Alkane Resources ALK 2,493 Buy 1.85 1.85 1% 40% 37% 0.0 1% 1.6 1.1 3.6 7.6 5.6 6% 5%
Pantoro Limited PNR 1,161 Buy 2.95 4.55 54% 32% (40%) - - 3.5 0.8 3.6 9.5 4.1 11% 14%
St Barbara Limited SBM 990 Speculative Buy 0.81 0.80 15% 77% 39% 0.1 16% 0.7 1.1 8.0 21.7 11.0 n.a. 32%
Average 10,289 13% 36% 2% 0.2 3.1% 13 6.3 14.1 8.5 7% 9%
Developers
Rox Resources RXL 847 peculative Buy 0.60 0.80 36% 51% 20% - 0% 0.6 1.0 n.a. n.a n.a. n.a. n.a.
Horizon Gold HRN 219 Speculative Buy 1.16 1.70 47% 16% 36% - 0% 1.0 1.2 n.a. n.a n.a. n.a. n.a.
Average (developers) 533 42% 33% 28% 11 n.a. n.a. n.a. n.a. n.a.
Source: Company reports, OMLe.
Figure 11: RXL Resource grade and EV/Resource vs developer peers
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RXL key charts
Figure 12: Production, AISC (LHS) and earnings outlook (RHS)
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Figure 13: OML cash flow (LHS) and free cash flow (RHS)
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Figure 14: Cost curve distribution (LHS) and current NAV assumption (RHS)
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Speculative Buy

PROFIT & LOSS (A$m) 2025A  2026A  2027E  2028E  2029E DIVISIONS 2025A  2026A  2027E  2028E  2029E
Revenue - - - 372.8 607.5
Other income 08 >8 i X X KEY METRICS (%) 2025A  2026A  2027E  2028E  2029E
Operating costs 22.7 54.7 9.4 166.6 250.2
Operating EBITDA (21.9)  (49.2) (9.4)  206.3  357.3 Revenue growth - . . . 62.9
D&A 0.3 2.2 18.3 38.9 432 EBITDA growth . . . . 73.2
EBIT (22.1) (51.5) (27.7) 1673  314.1 EBIT growth - . . . 87.7
Net interest (0.3) (6.0) (3.0) 3.7 12.8 Normalised EPS growth - . . X 29.6
Pre-tax profit (21.8)  (45.4) (24.7) 163.6  301.3 EBITDA margin - . . 55.3 58.8
Net tax (expense) / benefit (3.7) N . 0.9 90.4 EBIT margin - . . 44.9 51.7
Normalised NPAT (18.2)  (45.4) (24.7) 162.8  210.9 Return on equity ' ' ' 39.3 33.8
Reported NPAT (18.2)  (45.4)  (24.7) 162.8 210.9
Normalised dil. EPS (cps) (1.3) (3.2) (1.7 1.4 14.8 VALUATION RATIOS (x) 2025A  2026A  2027E  2028E  2029E
Reported EPS (cps) (1.3) (3.2) (1.7) 11.4 14.8 Reported P/E " " " 52 7.0

Normalised P/E - - - 5.2 4.0
DPS (cps) - - - - - Price To Free Cash Flow - - - 8.3 3.8
Dividend yield (%) - - - - - Price To NTA 20.4 3.1 3.5 2.1 1.4
Payout ratio (%) - - - - - EV/EBITDA - - - 4.4 2.0
Diluted # of shares (m) 1,418.6 1,423.2 1,423.2 1,423.2 1,423.2 EV/EBIT ) ) B 5.5 29
EBITDA incl. adjustments (3.7) (34.9) (1 8.0) 199.3 351.6 ND / (ND + Equity) (%) (122.6) (123_9) 38.5 15.8 (29_4)
Net Interest (paid)/received 0.5 4.8 3.0 @7y (12.8) Net Debt / EBITDA (%) 231.0 3102 (1,667.6) 376 (39.7)
Income tax paid - - - (0.9) (90.4) EBIT Interest Cover (x) - - - - -
Operating Cash Flow (3.2) (30.1) (15.0) 194.7 248.5 EBITDA Interest Cover (X) _ _ - - -
Other investing items 1.5 (31.1) - - -
Investing Cash Flow (0.3)  (78.2) (286.0) (93.2)  (28.5) SUBSTANTIAL HOLDERS — 7
Inc/(Dec) in borrowings - - 188.1 56.5 (43.8) L1 Capital Pty Limited 265.0 19.1%
Shares issue proceeds 67.0 218.0 . . . Tetragon Patners L.P. 134.0 9.7%
Other financing items 0.9 (7.5) (0.5) (0.5) (0.6) QGold Pty Ltd 133.0 9.6%
Financing Cash Flow 67.9 210.5 187.6 56.0  (44.4)
Net Inc/(Dec) in Cash 64.5 102.2  (113.4) 157.5 175.5

VALUATION

WACC (%) 10.2
BALANCE SHEET (A$m) 2025A  2026A  2027E  2028E  2029E
Cash 50.5 152.7 39.3 196.8 372.3
Receivables 0.2 3.8 3.8 3.8 3.8 Multiples valuation method EV/EBITDA
Inventory 0.1 29 29 2.9 2.9 Multiples 7.0
Other current assets 0.0 0.0 0.0 0.0 0.0 Multiples valuation 1.46
PP&E 2.1 136.3 413.1 489.0 474.8
Financial assets 0.2 15.4 15.4 15.4 15.4 Multiples valuation method P/NAV
Other non-current assets 0.1 4.9 4.4 3.9 4.8 Multiples 0.9
Total Assets 103.7 319.7 491.1 731.0 899.1 Multiples valuation 0.57
Payables 1.8 24.0 24.0 24.0 24.0
Other current liabilities 0.1 1.3 0.8 0.3 1.2 Target Price ($) 0.80
Long term debt - - 196.6 274.2 230.4 Valuation disc. / (prem.) to share price (%) 35.6
Total Liabilities 12.1 43.9 239.9 317.0 274.2
Total Equity 91.6 275.9 251.2 414.0 624.9
Net debt (cash) (50.5)  (152.7) 157.3 775  (141.9)
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Guide to Ord Minnett Recommendations

Our recommendations are based on the total return of a stock — nominal dividend yield plus capital appreciation — and have a 12-month time horizon.

SPECULATIVE BUY We expect the stock’s total return (nominalyield plus capital appreciation) to exceed 20% over 12
months. The investment may have a strong capital appreciation but also has high degree of risk and
there is a significant risk of capital loss.

BUY The stock’s total return (nominal dividend yield plus capital appreciation) is expected to exceed 15%
over the next 12 months.

ACCUMULATE We expect a total return of between 5% and 15%. Investors should consider adding to holdings or taking
a position in the stock on share price weakness.

HOLD We expect the stock to return between 0% and 5%, and believe the stock is fairly priced.

LIGHTEN We expect the stock’s return to be between 0% and negative 15%. Investors should consider decreasing
their holdings.

SELL We expect the total return to lose 15% or more.

RISK ASSESSMENT Classified as Lower, Medium or Higher, the risk assessment denotes the relative assessment of an

individual stock’s risk based on an appraisal of its disclosed financial information, historical volatility of
its share price, nature of its operations and other relevant quantitative and qualitative criteria. Risk is
assessed by comparison with other Australian stocks, not across other asset classes such as Cash or
Fixed Interest.

Disclosure: Ord Minnett is the trading brand of Ord Minnett Limited ABN 86 002 733 048, holder of AFS Licence Number 237121 and is an ASX Group Participant, a
Participant of Cboe Australia Pty Ltd and a wholly owned subsidiary of Ord Minnett Holdings Pty Limited ABN 32 062 323 728. Ord Minnett Limited and/or its associated
entities, directors and/or its employees may have a material interest in, and may earn brokerage from, any securities referred to in this document. This document is not
available for distribution outside Australia, New Zealand and Hong Kong and may not be passed on to any third party or person without the prior written consent of Ord
Minnett Limited. Further, Ord Minnett and/or its affiliated companies may have acted as manager or co-manager of a public offering of any such securities in the past three
years. Ord Minnett and/or its affiliated companies may provide or may have provided corporate finance to the companies referred to in the report.

The preparation of the Rox Resources report was funded by ASX in accordance with the ASX Equity Research Scheme. This report was prepared by Ord Minnett and not by
ASX. The ASX does not provide financial product advice. The views expressed in this report do not necessarily reflect the views of ASX. No responsibility or liability is
accepted by ASX in relation to this report.Ord Minnett and associated persons (including persons from whom information in this report is sourced) may do business or
seek to do business with companies covered in its research reports. As a result, investors should be aware that the firm or other such persons may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.

This document is current as at the date of the issue but may be superseded by future publications. You can confirm the currency of this document by checking
Ord Minnett’s internet site. © Copyright Ord Minnett (2026). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the
prior written permission of Ord Minnett.

Disclaimer: Ord Minnett Limited believes that the information contained in this document has been obtained from sources that are accurate, but has not checked or
verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Limited and its associated entities accept no liability for any loss or damage
caused by any error in, or omission from, this document. This document is intended to provide general advice only, and has been prepared without taking account of your
objectives, financial situation or needs, and therefore before acting on advice contained in this document, you should consider its appropriateness having regard to your
objectives, financial situation and needs. If any advice in this document relates to the acquisition or possible acquisition of a particular financial product, you should
obtain a copy of and consider the Product Disclosure Statement for that product before making any decision. Investments can go up and down. Past performance is not
necessarily indicative of future performance.

Analyst Certification: The analyst certifies that: (1) all of the views expressed in this research accurately reflect their personal views about any and all of the subject
securities or issuers; (2) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed herein.

Ord Minnett Hong Kong: This document is issued in Hong Kong by Ord Minnett Hong Kong Limited, CR Number 1792608, which is licensed by the Securities and Futures
Commission (CE number BAI183) for Dealing in Securities (Type 1 Regulated Activity) and Advising on Securities (Type 4 Regulated Activity) and Asset Management (Type 9
Regulated Activity) in Hong Kong. Ord Minnett Hong Kong Limited believes that the information contained in this document has been obtained from sources that are
accurate, but has not checked or verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Hong Kong Limited and its associated entities
accept no liability for any loss or damage caused by any error in, or omission from, this document. This document is provided for information purposes only and does not
constitute an offer to sell (or solicitation of an offer to purchase) the securities mentioned or to participate in any particular trading strategy. The investments described
have not been, and will not be, authorized by the Hong Kong Securities and Futures Commission.

Note: Through various investment entities, Bruce Mathieson beneficially holds a major shareholding in the Ord Minnett group as well as substantial shareholdings in
Endeavour Group and Star Entertainment.

For information regarding Ord Minnett Research’s coverage criteria, methodology, spread of ratings, and any potential conflicts of interest and analyst holdings please visit
ords.com.au/methodology/

The analyst has certified that they were not in receipt of inside information when preparing this report, whether or not it contains company recommendations. Any reports
in this publication have been authorised for distribution by Alastair Hunter, Head of Institutional Research at Ord Minnett.
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